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VAR MAKES 1917 BAD

FOR SPECULATORS

ftiicliipqq TnlfoQ 'on VArlorl condition which In Itself would make TJnusnallv HcflVV LoSSeS More "Pnlve form of nnancli aa m!
.peruiMlon less desirable, but which mot danrerous, because these Issues '

Phases, Duo to New Eco

.noinic Conditions.

STOCK TRADING SLUMPS " l"1" direction und tomo CHART SHOWS DECLINES Oovrrnmcnt made further and larger
, domind. nt higher surplus

Review of Financial Markets
During Most Rcmarkablo

Year in History.

In many e?pfcli the year Just closing
waa one of tl.a most remarkable In his-
tory In Itr vol.itlon (o the financial mar-
kets. U wilt be remcrrbored principally
for tho drastic- re.tdjustmqnt of the whole
economic fabric of the nation occasioned
by the war, The Kltuatlon haa no many
ratnlllcdllonM that It has grown Increas-
ingly difficult to ctnbll,)t the relation
between security prices, and tho far
reaching cltanccs that been taklns
place.

Uaclt of It nil has been, tJio uncer-
tainty as to the duration. of war. the
cost of which 1ms reached such enormous
proportion" nhove the'citrrenrrcvcnuo of
nations Involved that tho question of
ever Incio.islnn sacrifice nnd taxation
has trod stile by side with the stock mar
ket 'Without taking Into account tho
losses In human life, tho .co&'t of (ho war
Itself would appear io Indicate that the

nd Is not far off : yet this tame thought
u foremost In tho writing of econo-

mist .a year ago, and still die struggle
rone on with Increasing costs, both

.. ,iuman llfo and In money."
4 Business has not been ns urual; busi-
ness has for war. The entrance, of
the United States Into the struggle In
April necessitated a complete about
face of the country economically. In-

dustry and finance are being1 readjusted
to a war basis, and security prices have
reflected this to a marked degree. Thoy
havo dropped'' to tho lowest point since
the panic year of '190? but curiously
enough tho decline has len orderly
and In view of nil factors Involved most
natural. There has been nothing forced
about (lie nothing- - character-
istic of the hasty 111 Judged declines of
panic periods. Tho movement has been
a product of the times occasioned by the
drastic change that are taking place
oonomlcally almost every day.

Poor Year (or Speculation.
It has been a poor year for specula-

tion; business of this-kln- has gradually
diminished until It, has been .brought
down to a minimum. The money ordi-
narily available for su h purposes has
aaen diverted to other hannels. Taxes
havo taken much of t i supply of sur
plus funds and profits of corporations
have been ndjutJ. making- speculation
lass desirable than heretofore. Kunds
Available for speculative purposes havo
fcacome more expensive. In fact, specu-
lation has been openly discouraged by
Stock ExchatiKe authorities themselves
In placing certain restslcttons
methods of trading.

The effect of It nil has made, for sta-
bility 1" money rates. In Industrial com-
modities. In foodstuffs. In foreten ex-

change, &c. Trices have been regulated,
but not the demand. At the same time
tho buying power nf money has gradu-
ally diminished until the point ha? been
reached where In many cases the dollar
will buy what formerly could be pur-

chased for SO cents. Capital, on the
ther hand, has also Increased In cost,

and the problem of Industrial and rail-
road concerns has become so serious as
to warrant Intervention by the Govern-
ment. The causo of decreased buying
power of money Is. of course. Inflation,
'and ttiA enliven whlnh Imvo iil.lrtft for thla

t( Yet out of the ever Increasing- sac-
rifices of war has come a national vlr- -

lue, tho.hablt of thrift. Higher taxes,
the' diminished buying power of money
and the scarcity of the most essential
foodstuffs of llfo have brought creator
realization of the value of money. The
public has not been slow tn grasping; the
Importance of thrift. 'It has responded
readily to Government war loans; to the--

Idea of war saving certificates. The
amount of such loans hu boen enor-
mous; yet savings banks deposits have
Increased meanwhile; bank deposits are
the largest In history. The latter quite
naturally has reflected to a largo extent
Government loan operations;

The same, story Is true In tho banking
operatlonH of tho year aa In the vase of
1 . I... - -- I.. a. I,.,
inuutlllMI UUIH n u.--. r.ici J .lllNh ""
moved In one direction and with one pur- -
pose the winning of the war, dold re- -

' serves have been moving toward' a cen-

tral point.' and In this the Federal re-

serve banks are becoming Increasingly
Important. In strengthening the nserv
system tlie amendments to the reserve

I act last spring must receive first In.
t CCrtSTiCC. M?"!' nf tb laeweat Klntr

liiNew York have enteied the
reserve system nnd tho effect

of Increased facilities of tho centrnl bank
Is making llf-cl- felt .In smoother ma-
chinery for vnst banking operations- and
Government loan payments, which have
taken first place In tho financial opera-
tions of the year.

War SIoTcmrnts) AITrct Trlcre.
Aside from the country's entrance Into

tho war and tho subsequent readjust-
ment occasioned thereby, the war move-

ments have been most Influential In de-

termining security prices. The Alllea
have remained much on the offensive,
and not a little of tho news of this char-
acter hss been constructive. Exceptions
of course must be made In tho casB of
Itussls and the Italian dlnMer.

The ilrst named haa had a distinct
(German flavor. Hut the enthusiasm cre-

ated In Germany because of conditions
Iri Htissln has been nullified by the
growing Importance of America's

In the war Germany has of
lte been able to wi'hilraw large num-

ber" of troops from tho Itusslan front,
and the report that the Central Powers
mere preparing for an nITcnslvo of great
proportions hail Itrt effect on the market,
tlroailly sneaking, however, tho whole
sltiiHtlnn has had an artificial tone. Ger-
many dnes not usually advertise such
movement In adnnce.

Much nan been beard, too. nf the man
nf tht! Allies, hut In taking Into

consideration future nmvments of the
wn. It must be letnnmbe.'ed that Ger-
many has lot n heavily If not heavier
th"T the Allies' .

The time 1ms long pnrsrd whn pure
would have u dtsasttmiN effeet on

but taltlmr all things Into
'lencn do-- s not sot m In linmcdl-n- t

s'aht. ll.,tli Wilson and
1'remler l.lo'yil Gem go have outlined
rl'liily the nliivt nf thu All!?" In the
w vr. nnd js J(-- liter" la no Imllentlon
of Germany's v, Ulliuie to comply
with tjiem, l'i'ace. Is n htilllfch factor
so fat- - iis the vto-- k market Is d.

nnil the mnslllvenei-- of the
trinket to the nm-- Indefinite rumors of
tb'r character hai not reflected the

of tarly peace negotlltlons. Like
othtt Important events, the stpek mar-
ket 1. likely tn lellect the trend toward
a rt!ii,lt .nd boforn the uetual move- -
ment it In slht.

limlMi: In tl.o Stock Exchange was In
rmnlyt-iifOW- r volume than in th pre

. . . i . 1 . u ..r unH iiau in
,Av,ir. a-.- .

dlcourar apeculatlon. In recording
event! within th Block Exchange l!

ttie rutins reatrlctlng Tiort selling
It In (ho Mrt rank. Takon at measure
to liquidation. It haa restricted
buBlnut. ,

Mo.-.f-y conditions havo not bn fa.-- 1

oral la to speculation. The effort has'
been toward elnsmilng securities, a

well
tho

been

nlro r.mrtd throw In n more fuvotablo
lllit liiveslrmmt securlHe. Hut with I

rejntcl to Investment securities tho tax
J oxempt featutis of Government loatin .
' .... J ....... . A. n.Knw '

HIIU Vlv, CI UHIOHI t.WHIUUtll"ll IUI III.......
market funds havo counteracted effort

produced
I upon

havo

the,

movement;

se-

curities

rlop

Itallroada Get 'oret Jolt
Ttallroad accdrttles have been hit hard-

est by tho readjuttmsnt. Liquidation In i

then has ut times become almost de-- 1

tnornllilnit. They have, however, not
b.-r-n affocteil nlona by the national re-- 1

adjustment to war conditions, bat old
sorts have broken out again to tncour-as- e

stlilng, KrrlKbt riles have piovert

ONE OF WORST BOND

YEARS EVER KNOWN

Than Offset Made

Dealers in

of First
Issue's Falls

12

short

The year will In flnan- - '""g Miort term
Inadequate in brliiitlNis on In- - rial history as ono of the worst ever ex- - nr.,i.,i em forced to create

Material, labor, ma nte- - by owners binds, new form of obligation the ninety
nance equipment have all rifen fcufc ihe roe. erts from which
litrher thin before, and tho roads
have received no Increased compfn-wtlo- make a' specialty of selling these securl- -
to meet tho Incit-nsi- uvcrheiiil charger. tles. Losses written off by the bond
The result hit been Increastd gross ,,.,. hn '"uy Heavy andoarn'tigs, but steadily declining net rev- -
enues. Mutation which haa made for have more thr-.- offset profits made dur- -

less irtlclency and which has made It ing the part year.
doubly hard for roads to obtain fresh T uh,njf ovep of ronlroJ of ie rall.
I'll (Ml ill IUI VIU'PlllLIll.

" "

n

,.

a

The railroads are trending mans ny nucn itineriinicni that these ninety would
quicksand, put developments In recent plan for earn- - iK, renewed ueven times period or
wo kit have brought firmer ground In S3 0f tho common carrlors caused

& the" war! with :g grat.ncation la, week to Investon,
of capital, guaranteeing retunirt holding rallroail Istmf. but aside from

on nil classes of securities outstanding Incrcatlng business for il nlr ra tha latter
and promising a return of tho carriers ))avo riy, t(l,. bcntill tho Im- -
10 ineir niguesi cinrMicy, is i imn-- i"i

Conitretfl Is yet to be heard from
In connection with the financial pro
gramme, but the President's proclama-
tion has terved to do away with the

l.l-- l. 1..... Ih.

Points.

irooment l'Cuvrn
untiMially t - ill all .of the

.ib ' "ifcd
losses most of the iv prior

railroAd department. Much will' depend Government's annou.ic inent
on Secretary McAdoo In the Mjccose of A thart by one of largest
Government control, but It must be re- - investment houses In the financial dis-

membered he will, have the wkiest of trlct shows that the average price of ten
counsellors ; men who have operated the flrt class railroad bonds which aro legal
vat temi In past with tno eitm investment! for savings banks aeciinca
of born geniuses. from 9 In January. 101", to 77 tho lat- -

Industrlal securities have followed a ter part of December; that the averago
downward course. Causes here are prC9 0f n gecond class rails dropped
wldtly separated from at work fnm 96 jj, ttnd that the deprecla- -

In tho rails. Business In this Indgstry yon in wta class railroad Issues
has followed the readjustment to a war from S7 to 76. The prico for the
basis more completely than In any othr Un flrit inuei compare with a
line. Prosperity has been great, but of m (n ujj, which marked
taxes have eaten Into earnings and cuimnaton of a upward move- -
pronis nave nten smau owm io wnm- - ,nent ovtr a trrim 0f years.

stcallly

l.iko

an deduc-tlo- n

rfTecf on commodl- - investment bankers attribute ' ment guaranteeing earnings
directly couduct d,prcciaton demands mado considering new offerings. They also

Tills been trUO hv fnrannl t.i Imnrnvenient In
In steel trades. novcrnnntl United , Tho bond hou-e- s have

tendency been tllml- - The supplies than In years. I

programme Dy tnaeu me m mi--- n'"the lines se- - '"rl plnj.ed' R material part runaway advance In price for
declined drastically. , ,hou. lhat , IorR n9 stftt.

rns nf securities or " : r .r5 .. ..- -i mn
commodities essential the war the de
..1lnA h.. fnrni nf ft roadtust

Ten

supply

steady

smaller

their m.irkrt railroad

ment Income yield conform T hiik.u
I

lie

I

to

to

to

lITnteff'tln part making the year a bad one for.It to recall progress , ,. m . j.nf .1,. emmtrv .a a. creditor nst on n tno owner einr. m "
the year. The nation's co'd supply

not been Increased tint) Year Bealn Aaapleloasly.
Is principally becatfo It has Tne yOTr Parted out with every

vnnred souvthlng more than $.1 ftfto.oon.- - rtcnton 0f being unusually prosperous
to the At'les. thus crecklng (low lnv(stmPnt houses. All clses

nf o'd which otherwise hove he-- n . . . gUch ,)eavy fl,man4
directed van t, of Itut oes w,t!). ,,,,,,
in the rnlted States. Additional sccurl- -

demand of their clients. A

held abroed have been repudiated
ci supplies tl

,

large, were

k..I nd a famine In high grade eecunues. , , . k .nd.tll About the

w own (Vovernment loans, l owever. promulgation Investment capital took to
loss of kind, hiding and or pnnas negan un-- A

h ive made up for any
n.rnxlmately $6.(100.000.000 has bfen loading their through fear

rtlsed by liulillc subscription from nearly war between .States nnd
If. 000.000 n anuii;"", ihi- -

than $3.00(j.r.00 000 f.ns I'fon rai.--

through certificates of Indebtedness.

Flnotnatlnnit In Monry Narrower.
time has pa?e.1 for wide tluetua- -

Hon in the money market, mc

go

at

to

ttcst securltbvs out
shrinking

Securities newly rail-roa-

which
to

started a
ThisJ..,., o -

Itotw
T "hrouahot - and St. Loul. and San Kranctrco Is- -

?crns th .market emalnrd satis. banking We
from Uewp.Unt of the b..i- - wl.lcii had been Induced by heavy

rowers this the V'edernl demand for bonds In January under- -

links 'have played nn Importntit part, write and large offerings by rall- -

ind is stated tho move- - ronds and Industrial were
ment the part of State banks and caUKht off their guard. Owners of enpt- -

companies been nn nt0 hiding, with thi rcptilt that
ficlov Call rntes boleen 10 tliose large syndlcatts were
iiev rint and 1 1 per cent., and onlv take bulk of tho new offerlngi
in n.M.. lnstnnco funds w) sesreo ns sycn jney As
to 10 cent. average prollts of an Investment house depend aiIv1- upon quickucss wnicn n

I nf r. per cent. ,, ,.i i.R ny
competitor for funds, even to the

of others. This Is espe-Sall- y

in of In- -

nred In their attempts to obtain new

In this connection tiio r,nl

reaaoii that ha not cau-c- d

IT iiini hc-niis-e nf the
h.imllliiB of rltuatlon by

iTtankm. At otitKtt of the
eerond Liberty Iian campnlBii u i.tuney

pool vaa formal with pledcoa areregal-ni- r

5 200,000.000. Not, once rlnce the
formation of .thla pool have fund, at

, .wa fi nor rnt.. nnn wr.nl

more fund havo hcen available
they wcro needed by borrowers.

for(n exrhanse market the
outstan'dW fpn'luro been th- - move- -
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with rates
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moved
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by

Average
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began

proper

prices decline.
particularly
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particularly

L'nlti'd

forced
unwillingness
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Downturn.

wealthy Individual Investors

day
deposit vaults, began

fleeted tiniiiury nobody
notion, material wmn(( purchaao except

conceialona price,
discrimination

selling. Hlifli Industrial wera
sold with reaardlew

and notwlthstandlnar Induitriil
bonds been materially

because tha asarta .back
thtm huge profits tha
Issuing; companle re-

demption cart bond
comp.'nle. municipal securities wera

(tffltPAll
The end potton Rood" ,umoug)i enempt taxa-tradln- t?

baa been nrirked unusual
flrmneea vtlue. print cloths

steady offerlntr from rryr nallroad Bond,
been

Ina markets little nallroad. however, wera the chief
auflerera, the Increaalna nacanalty

n'ranr'ninmlli' tTrA ?M national
net manv construction.! wanted for thatn few I'roapec- -

te. Many have been buyero thcaa aacurltlaa.
from sale harp eonolon, wera

buslre's. fw with number
Hrmncsa the Mvle, high who

carclty labor uncortalntlaa trial and municipal obligation atead- -
ifnv.pnmental eoritrvil daCllillna

chango t)is Ope offered
Interiors. Railroad and Industrial
companies need new funds

their bankers advice.
bankers told (hem that lone tern)
could not sold because Investor
would lake Tho Issuing con-
cerns offer short term

consMered the most

have faculty coming times
when tho Issuing- companies unable

take them.
The public took kindly the

term note but the
homls i!ecl ned and the States

rates

short term notes .had advanced
ef.'ort Induce Investors

tsty. Even 'the aernann wis
Investment faded after the Govern-

ment Its Liberty Loan.
The Industrial corporation wero then

confronted the problem
new funds

1917 down nous.

returiiH f,lmi,
vestmints. porler.cd the

and

those

uermsnji

enhanced

usen only (turcnase ma- -
terlals.

Rxlrnaluna Acceptances.
course the upc funds

short Industrial company
good, but with the aid

still niaire day ncceplaneea
and guaranteeing tno

nro

nKn

days, thus allowing two years
fore the corporations would have take

the acceptances. Companies cre-

ate form financing were the
Goodrich Company Amer-

ican Tobarco Company.
Liquidation recently became most pro-

nounced foreign Government and mu-n'- .i

obligations, desire
corporations tho losses the
foreign Government held and
dc'-lr- bond dealers dlsposo the

'Ity bonds that they might
the losses

under their Income return
Issues steadily declined

prices, the Anglo-Frenc- h

telling under S2. compared with
the Issuing price

Tho selling seeurltle waa
overdone, with tho that bargain
hunters and persons who substan-
tial amounts price came Into
tho market, causing from low-
est figures the year.

Investment bankers have taken cour-
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TWO BIG ORDERS FOR

U.S. CERTIFICATES

TJnitpd Verrlo Extension Mln- -

inpr Company Subscribes
for 8500,0.00.

Subscriptions United States certi-
ficates Indebtedness, which have been
coming large volume since
Kccretnry Treasury recently

received
.Saturday from United State Mort-rac- c

and Trust Company behalf
ptirchascm amount
S.VJS.OOO and from Chase National
Hank Verde extension
Mining Company tho sum $500.-00-

certificates Issued
January June with

cent. They
provide taxpayers with

means payl'ie their taxes
June next, when they

Mai Treasurer
United States lodal

Trea'iirj, thui out some
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Intirsitlaaiion rendlustnient

HPHa

Ihrouarhout

reorgan'zed

compared

taxation extent
bonds eeeoml Liberty Ixi.in."

TBACTI0N LINES MET CRISIS.

Albany Mini Sny Claetnaj Tear
Mnrbrd Iinportnnt Era,

Weathcrw.ia,
Tranctloti Company Al-

bany, 1917 rank cru-
cial year electric
roads.

year," which
Industry, nlvlns .ervlce fixed

fare, faced rising
material, labor taxe, fin-

ally forced make flh'ht, naturally
unppoular,
Industry situation aquarely.
mado only
benefit, .dterest pub-
lic's service, make flaht against

continued nickel rare.
"Much pri'frress made

battlo, though course
alter m'nd

public about street
task change popular opinion about

thin. taak'ls show
public Interesl Inter-
est electric mllwnt Town
cannot Klvo pood service
bankrupt. Interest

rnllwayae operated hereafter
sound business haats.

"When public service commission)
Instituted Idea hold

rather widely their function
principally judgment utility
cumpanle always reduce rat.

coma
accepted that public tervlee
missions prime ruuetton

public' service preserved.,
Irananottation dlfflcuU prloaa aaaaoned that provider aarvVw bar
mauufaoturara merchant Dona ataaauy aaoiintng raajonaui return aronaiaaj
rouiwparhlioia onroairor rtrturaaiM
dillYorr. yorauooa yauroaaa wara nii jsaosir? reaaon wamiaw

What WUl
Motori Contribute

War ProducttT

Pauen'g$r Output
Cwtaittdt

The
MOTOR INDUSTRY

IN WAR

Hall blDion dollars American orders hare

been placed with automobile companies. The automobile

Industry Ihe third largest the country; with

Industry forms second line defence

The first series descriptive and analytical

articles on the automobile Industry and automobile stoeke

wiU appear DOW. JONES CO. BULLETINS

and TICKERS, MONDAY, DECEMBER and follow

THE WALL STREET JOURNAL.

rtVw many eiaiipm tecurily

alus incident war, this time
tchen thareholdcra should keep jmUd daily.

The facilities Doxt, Jones
ffathercra nevs distributors
information for investors unequalled.

DOW, JONES & CO., Publishers
The Wall Street Journal Building

BruJ St.

Tht CeWonea Bulletins ed financial office

Tha Bzttnt
Depreciation

MotorsStocks

Bond Men
Wanted

By one the largesi and
oldest Bond Houses. Ap-

plicants must had
highly satisfactory record

the sale bonds.
Address, giving age, edu-

cation and bond selling
experience, N., O.
box 1936, New York.

curAaKMSKsitir .nutice.

Terk, Docmbor
onnounco

IIENHT OOt.DMAN
wltharawn

WADDIM. CATCIIINGS
tnoral partner.

riuitnrrs contlnuocl
under
Mrr. Racha. Harry
Saeha, I.udAl Droyfuia. Arthur
Sacho. Waddltl Catchlnfi. Walter

Sacha, Hfnry Dowor
tlowant Pacha

OOLDMAN.
WALL STUCITT.

IIAI.LK ST1EOMTZ
Brood Street, Tork.

I.OL'IS STItAUKS
tlmltt4 partncrihlp

H.M.I.E BTIEflLITZ.
1917.
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BLKCTIGNS AND MKKTIN(j

City of New York.
State of New York.

Notember 13th.
NOTICf li hereby riven that tho Board

cf of the corporation of J. M.
liohlnoon Norton ft Company hn- -
,,tftnti a reiolutlon that In their opinion

The anj
111 n meetln of all the itockholdera of

ld corporation In bo Held In tho City of
yw 0rK, mate oi iNPTr lorn, ni nir onii.

funds which he Is accumulating Jf the corporation at room sol so. a:n
payment bearing Interest mean-- , " nci-e- k' on th' "tsth
while at 4 annum. oy of January. for tho purpooo

benefits,

or
or

thatmnv Oovernment
ImvFH

tini to
nubstan- -

w
of

bclk'vcs
history of

ho

wa

up mind,

of

of

Is publ'c'a

t

make of
rat

I

on

&

have

by

December

Directors

niin uiioti a nronni It on that lain
rornorstlon ba forthwith dissolved, A

meeting will be held nt th
above lime end ol"".
J. M. TtOtHNSON NortTON A COMPANY.

By WM. II. MOUrtNINU, r-

TIIK EUl'lTAlll.F. TRUST COMPANY..or NKW OIIK.
Annual Meeting of Mnckhntden.

Nutlo la herehy xtven that the annual
meeting of tho Stockholders of The nuull-o-

Truil Company of New York for th
of Trustees tor therurpoie nnd for tho trnnonctlon of attrh

other buslneao ea mav properly come before
tha Hireling, will no nei'l ai me nmr. pi
the Company. Nn St Wall Street, lioroiigli
nf Manhattan. City of N.w Vorlt. nn Tues-
day, January 1911. at ?:oO o'clock V. M,

rllUltAIlD liu.naii, rniciun
ANNUAL MEBTINO OK Till:

KTOcKIIOLDKItH Of ItEllllUItT W.
tTOER COMPANY. INC.. for the elec- -

tlon er airoctora nna tnu iraninciion oi
tueh other bualneso ai may prop-rl- came
before such moetlnir, will bo held al the
rfftc of thl compiny, Nn. :7
St., In tho Ilorouh of Manhnttnn, on
Wedn.adaj-- . January 1911, at one
o'clook P. M.

UEOROE C. MAKKU, Pecretary.

Th Annusl Meeting of tho John A
rteobllmf Sen Company of New Tork
will bo hold at tho Company'a omen. No,
1 it Liberty Mtreat, New York City, Jnn. it,
llll, at oleven o'clock A, M. for the
transaction of attch builneia aa may come
bofero tha mealing.

r. W. ItOBni.lNO. tcrelar.

lite ttaelf, a have our communities, on
the result from campaign of companies
toward a better public understanding of
their problem. The great or
time, seemingly unavoidable Inohtntnlng
relief whan deserved. I a sor'oue prob-
lem. A raise In fare may net solve the
financial queatlona, t.ut th reasonable
attitude of mind by both the
public and public officials t tho aueury
of batter things. The present alttrntlon
look distinctly forwpd, not backward.
A yar ago thla could net have been
sail

rtatal lraalta Baplr To-da- y.

Alt ptatal parmltt which war Isaued
during th yar 1617 must ba returned
to th Folic Department y and
new parmlta obtained In order to com-n- l

with th new law. Under tho old
syatam tha courts ltted permit aa
wan aa tha Polio Department, but un.
dar tha lata aot ef U Uartslatura th
r1y UTaa aajWr iVtJf .fajUoa Day

,T77z7i, ..',.,,. t

Htno Much Witt
Car

Be

alecl

and

TUB

New Ytrk City

Wall Street'i Big
Interest in Motor

Concerns.

UIllr..MO a.mi 1.--. I

United States Smelting

Reiining & Mining Co.

Th Dlrciort of the United fiutta 8melt
lr UvAnlnK A Mining Company h&v

a niartcrly dividend oi 1 ttr cei t
ctntft per ahattu) on tha PffriTrd

Capital ltck, and a dividend of :i
ct'nt toni JulUr nnd twontv-flv- a ccnta p r
rhare) on the Common Capital Mok, pa';
abli on January 15, 1918, to tHockholdei 9
of record al tho cIoka of business Januaty

F U IIATrtini.nnjT Trnanrpr.
ANArONDA (OITFR MIMVC CO.

4! tlrojdway, Ne Vork. !"' ml, r i lilt
Tho Il.i.inl nf tlrn-to- r of tho Anacom a

pCnppc-- Mlntni; Company haa drclarod a
dlilrtsnd or Tno Doi nro per onaro
UTtrtn tlx Cnttltal Stnrc nf th Dir vatu. if

' 50 pr nnrp. payabto F'hruary ll. 111,
tn hnlnr or ucn inarop or rocora ai ii
clmo of builnria i.l t: o'clock noon. Satur-
day. Jnnuir 19.

Tho dltMrnr) to piyabU only upon tho
H0 hnrr. Into which tho Capital 8toi k
to now dltldrd

All utocliholitf r hi havo not convert, d
thflr hotdlnao Into ulinroj of 150 par valuo
ohnuld do ko Hltliniit ilelny In onior in it
they may recrlw tlutr .lUI Uml promptly.

A. II MRMN. Focrotary.
Drci-mbe- r 17th, 1917

SUPERIOR STEEL CORPORATION

At th regular s of tho Dlrocto-- o

of th Superior Stl Corporation a qu
torly dividend of IH'. ai doclarol on tlir
common rock. pnjnble Trbruary tit. !9M,
to iloci(hJlder of record January l&th,
1911 C. II. WtiVTEW,. a ry.

i
AH-Wll- C CO M- I.I N K llAII.KO.tl

lnlertit of fiv, per centum for flc il i

jear cndlne r)ccmb.'r 3lt. 1317, will I,
pnld upon tlie Income Hondo, dated D -- '

cmb.r .tit. I S Si of llrum-wk- and IV. -- .

ern rttllrosj Conipanv, up.in preyenlatti n
of urn bonds al ottte'e of Sfe Depo. t

nd TruM Company of Ualtlmnre. No. '3
outh ftreri, etnlilninr, Marland, aid

upon proper rrcclpt therefor bln
tpon each

It. I., lion DEN.
nt end Sectary

TIIK It.WOtKIt NATIONAL llNKop iiik cir or nkh iokk.
New York, Iwcembr 21t. ll"The Board ef Directors have thla dey

declared h dlvld'nd of SIX t'Ktl CENT.,
end an rltra dlvidrnd of TWO 1'KIt
CKNT.. payable on and after January In t,

til. The transfer Kill rem. n
closed from Deccmb.r SZnd, 1917, until
thai date.

F.1.ME1 K tvttn TA KFift. rmhl-- r

EI.Kt-TION- AND .MKISTINOn.

pUU-itra'VAdir- Chatham Phenh!i...i...x of rnil.l Comoanv tn

electing--

.

tVtlllam

i.

amount

attained

.

l.llhM,

.

National Tank
OF THU CITY OF NKW TORK.

In nnnuai til A 4!.vrliuMi
lie

fv ..
may bo i,be held el

or Kntil Auroclatlon. No. 149 Uru.tdway,
the llnruuitli ol .M.in.mttau. In th. Cit il
Ne York, on Tuesdu), January IIh, 11
at 1 : o'tlock nooa.

b. L. HA SKINS,
Vtce-l're- o k Caihloe

New York. Dee, till. 1J17.
" Office of

ORUOKI.YN ItAI'll) TRANSIT COMPANT
City nf Ni a York.

Uorouih cf Ilronklyn, December Jl. 1117.
The annual ineeilnif nf Iho ilockholdero

e tho llroiikln Kapld Tranilt Company
fur tlie eeitlnn of liw lit. lileetori. ti i e
three (3) yeara, and of three (1) Inspec-
tors of election to ere nt the noit suc-
ceeding anniinl meeting; and for the e

of transacting lucn other bmlnesi no
may be duly brought before the meeting,

be held at tiNelte o'clock noon rn
Krldoy. Jnnuarv 1T. 101. at the office of
tho C'omp,m' Clinton Street, Dorourh
cf P.ronktn. New York City. The poll
will rtm.iln open for one hour. The trans-
fer bonlta n 111 be clom d al J o'clock 1. M,
on Jniiunry 10, 1918, and nlll remain
eloseil until ten o'cloik A M, on the day
Immediately succeeding said stockholders'
meeting

5. II. BENNINGTON, Eecratary.

The animal inretinK ot the oiuiknout re
ot thla Compaii) for th election of

election of Invp.-cttir- ot Election a. id
for the transaction ot auch othvr buslntn
lis ihalt lotim the tneeilnu. will no
held at the ofllCe nf tho Company, II

tlrcl. .n 'ho City of Ntw York
Ihe 1st day ot Jatiua.y, 1H, at 13 o'clo. k
noon.

Tha nono win remain open until ii:
o'clock l M

TIIK r iiiut.iTi a.nh rjA'UAiiii
COMI'AW or NKW VOItK

TIIKO K OATY.
Vice. Pre Ident Secretary.

TUB IIANOMIlt NATIONAL BAN
ol llii- - t II) of No turk.

Nviv December Ith. HIT.
Notice to hereb) that tho Annual

Meeting of Ihe hurehnldrrs of tht Uan
forth! elictton of Directors to serve during
100 enr anu tor ine triinsaciion ui
auch otliei buslines aa may come btfore ;ne
Meeting, will be held at the bnnklng-hou.-

Nassau and I'lne Streets, Tuosda), January
th, lilt, between the hours of 13 o'clock

U and I o'clock P. M.
KI.MRtt K tVMI I'TAKKn. rsohlor

Ills' ANNUAL MBISTINO of the Stock-hnlrtrr- a

of Ihe illmrod Com-
pany for tne election of Tour 141 Trust! co
to aerve for the ensuing year and Two lit
Inspectors of tn not aa such at
tho Annual Meetlnc or the Stockholders tn
be held In 1919 ll) be hi-l- at tho orflco nf
tha Company, No. :1 Broadway, aiorouth
nf u&nhattan. 'Now York City, on llonday.
January 14, till, at 1 o'clock P. M. Poll

B from i to III o'eloek p. M. Tranefer
aaO B a aiooaa unil-aii- iniouria.ausjaaui aauauaawnt awiaa

The Farmers' Loan and Trust
Company

It, 18, 20 and 22 WILLIAM STREET
New York City

Coupons and Dividends rittc fn January ire payable at this
ollice on and after January 1st, M8, as follows:

Am? A Not CIA tl M.il.f Sif CHa7
AmHui W.ttf Srt C. tl UtXAtt NiUo.il Start CMT
Alint Rtilwij It Eltctric Casaa?

Atu CrMl Sntr Rtilr! C.
Bitltr Wtttt CrCar Witir Wrkt CtrnffT ru' w" OA.Uwa, 1Ctd.r Rapid. City .1. R.L.di., Bndi CaW.
Cktttiuoi City Wtt Coar
Ctotril Bicwi Ctaii
CBttrcil CU Coaf
Cmaaiort Brtwiai Ctn7
Cotititctio Plui CtmftMj

Ctwliti LiBtot Ci7
Ckicaf A Noil Woitera Railway C

Equipaioiit Trait Cart (citai, Srii"A"
Ckicaf A Noitk Wtittr Railwai Ca.,

Eqniantnt Trul CtrliKcitti. Scrii"C"
Dirte Kailwa, Ctatoay
Dircct-L- i TcltpHoai Conpinr
Eit Sapplr Co.litMtf. Vdfrknrfk ladlta
Eait Watar SpplrC.2dMt. W,rr" (Iw af MRT)

Eait Si. Loaii A lalcraraa Watar Ca.

El Pai A Seitkwaitar Railrd Ca.
Elliwortk Coll ariai Caapaiy
Haaptkir Soatkar Railraad Coapaap
Harkiaar, Mokawk, Ilia A Fraakiori

Eloctric Railwap Coapaap

Haio Brotkan
ladiaaapalii A Soitkaaittr Tract! C.
ladiaaapolii Uaio Railwap Coapaip
lawa Watar Coapoar
Itkaca Strati Railwap Caapaa
Lawraac Raaltp Coapaip
Mobile Lifkl A Coapaap
Mobile A Railraad Caapa; Extaa-lio- n

la! Mtf.

jAftTAWT 2n. mm.
Dolotk-Sapcri- Tractioa Co., Ceatae
Dalatk-Sapori- Trictioa Co., Preferred
Twia Citp Rapid Triniit Co Csaue
Twia Citp Rapid Traaiit Co., Preferred
WpM-Brt- o Coapaap, Ceaao

DIVIDENDS AND

The rank
IPS and 1.10 noWKflY.

YORK. December 10. 1917

A IUM-- i I at tho rate 'if
TI1UEK and ONK-im.- F Per Cent,
per annum haa twen deciarod and will
be rrwiiwM to depiMltur. uti all 4lmw of

.',.00 and and nm eicerdlna
S3.000 which ahall have boon deuo.lieJ
at lint thrra inontha on tho tint day of
January iwil. and will bn payible on and
after MihhIi), January 21, ItUS.

Money ilepn.ltnl on ur before January 1

will draw from January 1, 191.
IIENKY A. POItKNC'K. Praldrnt

WII.MAM U. KNOX, Cnmptr illrr.
JOSKI'll tl 1.IDD1.K. SeiTetiry

Sal
The Tni.teJ)
boo orderml 11
trreei mllted u
fepiipin en.
titled thereto un.
tier the ur low.,
or Jon. t. ton.
a. Uie rata of

Sarin; llankj.

upward

liitrreit

4

Dividends

Bowery Savings

r PE3ANNU 1

ill sums f
'it upwarl i

il.UiSi. n i ., i
nn an! tflor Jaia.
'.'1. f.llt.

Depiolts m.ule on or before .l.m. in nltl
iIium from Jan. I, 101.

Accounts can be uptnvit b ni4ll.
lionklet, "Hanklrg by Mall," sent

VM .I.JtOOMK. President
John r cr'"-'- " -

Dry Uock Savings institution
III ft M.1 nuWERY. Cor. 8d St., Nr ork

Tho TruaKva hato'de. d a dMdi-n- for
the uls month! ending Iieiember Jl tai ,

m all dt limits from I'lVK VOL Its to
I11UI.R TIIOL'SAM) DUl.LAItS ent tle
lefBtn under thr lU'.l. , It 111" r.Ve of
I'lir.r.r. unit I'rr Crat. per an-
num payuti e on nn I n'ter Janiuiry .1 I

DP"ll made on or before Jjn In will
bo entitled to Interest from Jan. I. ivll.

ANDRUW Mtl.Lt!. Presld-n- t.

WJ1 I'. I'.XTTKIli-ON- . V Pn A Treaa
fAMUEl. W CBSTCrt. Secretary.
KnilDEIlli'K SIICHWOOD, Ant Secretary.

of I Chatham and I'lu-n- National
sire.tflVdf.;r:iook j.,n.vi;.i.;;f .BMaidenLane Savings Bank
nn Hh.ch brought before ..! ,
meeilns, Mill the b.inkln hou.e I l"0 RroaHwav, cor. Maiden Lnne

will

Direc-
tors,

Liberty

York,
t'nn

cutning

Itinutacturlng

Ulrctlon

Mn

ftk

0io

Citp

Park

Okie

NEW

I r-- I I r Par ten,.

Dcpoiiti marie on or lii lnre January 10th

will t!raw interetl Irrm J.iriury Ut
Douwlu nvcltixl from 0 A. M to 3ao

" M S tnrdaic tn .1 I1

I. Ill YNliN, Siv, I"

i,

INlil."-')- . I'n- -

HARLEM SAVINGS BANK
1S.YTII ST. AND AV.

Tho truiieea have deil.ired a f
dividend .it Ihe r le of

3H Per Cent. P- -r Annum
on nil depositi entitled thereto according to
ihe troni li up to U.niiit, p iyabl
in and atler MuntU, J. in 'Ut tlilii,
.tone on or befo'e Jnn loth,
1JU, will drew lnlerel from .Inn 1st. t?lb

Wtl t.'AM i: TltOTTf" l' ten'.Tl0' ri -

DIVIDKND- - AND

JONES BROS. TEA C. ., INC.'

At a meeting nf Ihe Hoard of Directors.
held today, a dividend of fifty ronts (&n

cents) a share na l on the Com-

mon Stork, payable January loth, 191$,
to itockholdcrs of recnnl I'crember 31st,
1917. Al.ltllUT DOUni.i:. Secretary.

December 21. 1917.

Now York, December !i, UI7

THEALLIANGE REALTY CO.
The Dnard of Director of tills Company

have thla day declared dividend of IS'V
on tho outstanding caplt.ll stoik of tho
Compan). p.iyuble January U, 1'ju, t"
stockholders of record nt the close of
business .Ismi.iry 10. IUI

now inn tv. wmi i ii. mwreiary.

LNI1ED Fr HIT CCIViPANY
IIIVIDKMt NO. II.

A quarterly Ulvl.1. ml ot tn per cent.
(two dolliiro pit sharei on the capital
slock of this t'nmpnnv has bei. decl.inu,
payable on Jantitrv III, 1VII, to tin, k.
holders of record ut tne iI.isd nf business
Decomuor dh

JOHN V PtMOS. Treasurer
riTiTiit.NK or .wii.itic.v.

New Yore.. December Slot. 1IJ.
The Foard of Directors have y de-

clared a senil-nnntl- dividend of fourteen
(III per cent., free ot tax, payable January
tnd, llll, to atockholdera of record of th'a
date. Th tranafcr hooka will remain cloael
until January ira, tsii. .

es as. asavnnTT- waaaisr.

Niw Ctitl A 3ni Vnr R. R. Ca.

Nw Tor A C.kt Mail SUaauUa O.
1M Si

Ottt. Cltr f

Piadaoat A Nartktr Rilwa C.(r1la)
Popilir Sciaact PabliiU Caapaap

Portiaaotli A Sifolk Wottt Caapf
Riciaoad Brack A Railwap Caaa
St Lien Caapaat
Soatkar Pablic Utilitiaa CrpT
Saatk Taba Watar Caapaa;, Cnlidar4

Mort(aa
St. Loaii A Caira Railroad Caaay
Tkird Araaaa Railroad Caapaap, S

Uaiaa Dtptt Caapaap, Calaak, OU
Uaio Utilitiai Coapaap

Grociwick Wotar Coaatp,

Grttawick Wt,,r Ca.

Railraad

IXTKRKST.

Interest

OMMIAI.r

MIM.NI.TON

Warroa Watar Coapaay, (UtM f
Wra Coltoa Mills

Waikintto Water Powar Caapup
Woodward Ira Ciapaip

,i4M ni 3in. mi).
Eait St Lia A Grant dtp Watap Ca.
Cutp ol Vaadorbarik, lidiaaa

JMIAKt trVTII. tptia
Miaaeapolii, Lpidtl A Mirak RakV

war Co. aad Miaaaapolii St Railwap Ca
St Paal Citp Railwap Caapaap

.HMnnv 2fTH. lata.
PUa Walar Werka Caapaa

KM (HI Mll. taiM,
Pariom Watar Spplp k Pw

Wapaaa-Brd- e Coapaap, Prafwrtal
F. W. Woolwortk C., Proforrad

.lAKITAnV BTH. tain.
Dttroil, Hillidale

read Coapaap
A

llltlllKMK AM) t.NTKmKMT.

i

THE BROOKLYN
SAVINGS BANK

INCORPORATED 1SJJ

PimEPONT aad CLINTON STUETS
ENTRANCES

Pierrepont St. aod 300 Fultoa St.

Interest al
the rate ol

Siatkwaiter RB- -

llankh.

Br ceiL
pen

will be credited to depositor
January 1,1918 (payabla on and
after January 20110 on all am
entitled thereto. Oepoatt made
on or before January 10th will
draw interest from January lak
CROWRLI. MADDEN, rrooidsal
I.AUKHS I!. SUTTON. ComptroOa
AKTMUR C. HAKE. Cnhlcr
CH AS.C. PUTNAM. Ai.l.ComptraOe

North River Savings Bana

CHARTERED 1866
31 W. :th 11, beL 5th mi Eth Ant

U4tb I DIVIDEND

A olildeiid linn been declared at
lllltl I. AND ONI.-I- I air I'KB CRXT.
per niintim anil Mill tie credited eto-ji- m

lota entitled thereto under the
nn January 1, lata, an

iinn nf ' to at.iKjo. and payabla on
ani alter Jiiuunry 'il, 111.

.Money deposited nn or befor Jan- -
to will draw Interest fraaaJary I.

Hank open in A. M. to 3 P. M.
Mnnilas. 1U A. M. Io 7 P. M.
attirila)i. in A. .11. to 11 .11.

I'll Mills ItiillK. I'riebleal.
iiMHtor. T CON N KTT, Sec'yTre
IKPA I.1KTMAN Ami Tre

UCUIViMU SAVlNGSk bAKK
tn the lit. of New York.

AN A.MKItU A.N fOHI'OH.VTION.
CIIAItll.Ki.ll lit TIIK STATE OF

.NttY itiKk, iaaa.
COltNCK 4 til AVE AND 1IT11 ST.

Inteiest at the rati of
t'tlt'lt (4) per rrntum

per nnnuni v ni-- creUlieu d.poalter for
Ihe lit months ending December 31. 1117,
on all uuuih uiiililfd thereto under the By
!u-- ii j t ceding three thousand
if3 000 i Dollnrn. and will bo paabla Ja
and after Jnnuar 21, 1918.

Di'pui.tn in ide on or before January
Oth 1'JIS. will draw Interest from Jaa-u.i- r

' tills
MO.NEt IN SAVINGS n.VKR and Kfl

the pmpirtt of sulijecto of Auotrla-Hun-- r
ir. and of Herman) who rnlde In tht

t nlli-- Stale; his bern oincl.illy declarer
mWnlthli. nml iff not lUble to oeliur b
tlie Oovi rnni'-n- i n. tn. Unttei Stat a.

nrvnnT bn.i.is. Preiident.
vrit.ncjt X- - nsure-- .

SEANiEN'S BANK FOR SAVING.
70 Wall Mrrel.

nr. thus ii:i.s havk ordbrkiiHUT I.NTKIIIISr lie psld to depositor,
entitled thereto for the alt months ondlal
Utc Jl. lt.1T

On stvuunts bet three thuasaad
I'll In i. ni Uie rate of lOUli I'lIU CUNT
ier stinum

l'u atdu vn snd after Mondiy, Jaa. 8L
IJIK.

DANTE1. IIAPNKS, I'rrsldrnt.
iiKimin: xt, iiAisrv. cs.wr.
WH.i.isTO.v II itllNl'.DlcT. Recrotary.

New Yuri, Dec. tth. i:u7.
. NIITKK

D"po.lts to draw Interest fretn Jaa. art
sr April Ut or July 1st or Oct. lit maot
e ins le tn or liefore th lilt day of ta
Tvioii. month.

i liiC'irpiu it. il I w i
X i:. I or. Olli Ate, A loth M.. Now York
Tno-rsl- Inleie.l.itiriileiid en sums entitled

thereto for term ending tier. 31. 1917.
At I'KIt ANNUM on eieri account

'I up to kiid Iniludlng 11,000 and
at 71 .. per annum on escias f

- ll.OOu up to and Including
13,100, payable nn and after Jan II,
mis, tu drillnrs entitled Ihorito.Depo.lts made on or before Jnauare t4
nlll ihn Interest from January 1,1(1.

J MIIS yu.N'I.XN.
(HAItl.l.s M DUTC1IUK, Troa.

KIlANi'l 51 IttrilN. Jr I

II OUDKN I'lllfO M I Secretaries

NbW TURK SAVINGS BANK

N. W. Cor. Hh St. and eth Avanui
Dividend Jan. 1st, 111. at tha rat t

FOUR PERCENT.
per annuin on nil sum from II to II. 0.

eutlllrd thereto under th
DKI'OslTS MADK ON OK IgrnKI

JAN. I0TII tVII.I. DBAW INTKIUJUl
IIIOM JAN. 1ST.

WILLIAM Fnt.FINC.T5R, Preitdoai.
J AMDS I. WANDI.1NO, Treaanrer.
WJO.T1CU JL URWCKKIUlOFr, t5et I


